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 On February 29, 2012, the House of Representatives of the 125th Maine 

Legislature requested the Justices of the Supreme Judicial Court, pursuant to 

Article VI, section 3 of the Maine Constitution, to give their opinion regarding 

three referred questions related to the Treasurer of the State.  On March 5, 

2012, the Justices issued a Procedural Order inviting briefs on the request.  

The Attorney General submits the following memorandum to assist the 

Justices in resolving the questions presented. 

BACKGROUND 

Questions Presented 

The request made by the House of Representatives to the Justices is as 

follows: 

House Order Propounding Questions to the Justices of the 

Supreme Judicial Court 

WHEREAS, it appears to the House of Representatives of the 

125th Legislature that the following are important questions of law 
and that this is a solemn occasion; and 

WHEREAS,  the Constitution of Maine, Article VI, Section 3 

provides for the Justices of the Supreme Judicial Court to render 
their opinion on these questions; and 

WHEREAS, there is a question within the House of 

Representatives as to what activities constitute engaging in trade 
or commerce within the meaning of the Constitution of Maine, 

Article V, Part Third, Section 3; now, therefore, be it 

ORDERED, that, in accordance with the provisions of the 
Constitution of Maine, the House of Representatives respectfully 

requests the Justices of the Supreme Judicial Court to give the 
House of Representatives their opinion on the following questions 

of law: 

Question 1. Does mere ownership of business interests or 
stock by the Treasurer of State constitute engaging in any business 

of trade or commerce, or as a broker, or as an agent or factor for 
any merchant or trader as such terms are used in the Constitution 
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of Maine, Article V, Part Third, Section 3? 

Question 2. If the answer to Question 1 is in the affirmative, 

would the Treasurer of State be engaged in any business of trade 
or commerce, or as a broker, or as an agent or factor for any 

merchant or trader if the Treasurer of State did not manage or 
involve himself in the day-to-day activities of such business 
interests or stock? 

Question 3. If it is determined that the Treasurer of State has 
engaged in any business of trade or commerce, or as a broker, or 
as an agent or factor for any merchant or trader, does that finding 

affect or have an impact on the validity of the actions taken by the 
Treasurer of State in the performance of his official duties as used 

in the Constitution of Maine, Article V, Part Third, Section 3? 
 

House Order 41 (125th Legis.) 

Constitutional Provision 

 Article V, part three, section 3 of the Maine Constitution provides in its 

entirety: 

Not to engage in trade. The Treasurer shall not, during the 

treasurer's continuance in office, engage in any business of trade 
or commerce, or as a broker, nor as an agent or factor for any 

merchant or trader. 
 

DISCUSSION 

SOLEMN OCCASION 

 “The Maine Constitution requires the justices of the Supreme Judicial 

Court to answer the questions propounded by the Senate and House if they are 

important questions of law and present a solemn occasion. ME. CONST. art. 

VI, § 3.”  Opinion of the Justices, 2004 ME 54, ¶ 2, 850 A.2d 1145, 1147.  It is 

“the first issue that must be addressed….”  In re Opinion of the Justices, 2002 

ME 169, ¶ 3, 815 A.2d 791, 794.  “The matters with regard to which advisory 

opinions are proper are those of instant, not past nor future, concern; things of 

https://web2.westlaw.com/find/default.wl?mt=Westlaw&db=1000265&docname=MECNART6S3&rp=%2ffind%2fdefault.wl&findtype=L&ordoc=2004341836&tc=-1&vr=2.0&fn=_top&sv=Split&tf=-1&pbc=836AAB4B&rs=WLW12.01
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live gravity.”  In re Opinion of the Justices, 191 A. 487, 488 (Me. 1936).  This 

Office reluctantly questions whether important questions of law or a solemn 

occasion are present here because the questions presented do not identify any 

circumstances supporting either conclusion and the Justices should not have 

to search beyond the text of House Order 41 in order to determine that the 

questions are important or that a solemn occasion exists.  The questions are 

vague, and identify no imminent need for the Justices to opine. 

 As presented, the questions put forward are vague generalizations.  

There is a factual background to these questions.  See e.g., Op. Me. Att’y Gen. 

2012-2 (February 10, 2012) (Addendum (“Add.”) 1).  Neither that background 

nor an updated one, however, has been provided to the Justices, and the 

Justices do not consider matters not contained within the opinion request.  

Without specifics, the Justices are asked to opine upon hypothetical questions 

regarding a Treasurer‟s “ownership of business interests or stock” and “day-to-

day” involvement or management of “business interests or stock.”  The Justices 

do not answer questions that contemplate action that is “too tentative, 

hypothetical and abstract.”  See Opinion of Justices, 330 A.2d 912, 916  (Me. 

1975) (considering specific relationships to particular bank as a conflict of 

interest regarding pending nominee for position of Commissioner of Finance 

and Administration);  compare Opinion of Justices, 339 A.2d 489 (Me. 1975) 

(not answering questions regarding hypothetical questions regarding 

qualifications for a Public Utilities Commissioner with no specific nominee), 

with Opinion of Justices, 340 A.2d 25, 28 (Me. 1975) (answering questions 
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regarding qualifications when a particular nominee is presented).  The 

questions presented do not purport to be of any immediacy and they are not 

questions that can be answered by the Justices in the absence of the relevant 

facts necessary for the Justices to interpret the language of Article V, part 3, 

section 3. 

The questions, moreover, do not present circumstances evincing a need 

for an opinion.  The Treasurer‟s position is presently filled; there is no vacancy 

in the office nor questions regarding potential nominees.  Compare Opinion of 

Justices, 330 A.2d 912 (Me. 1975) (considering conflict of interest issues 

regarding pending nominee for position of Commissioner of Finance and 

Administration).  No legislative procedure for impeachment or address of the 

Treasurer has been commenced or finalized nor has any removal by the 

Governor been initiated.  The Justices do not seem to have opined on a 

question regarding the removal of a state official unless the process at the very 

least has begun.  Compare Opinion of the Justices, 343 A.2d 196, 201-202 (Me. 

1975) (opining whether Governor and Council could proceed with removal 

process instituted by the Attorney General‟s presentation of a complaint 

seeking removal of District Attorney); Opinion of the Justices, 133 A. 265, 125 

Me. 529 (1926) (opining on validity of completed proceedings to remove sheriff).  

And, these Opinions did not purport to deal with what sort of evidence fulfilled 

or might fulfill the burden for removal set forth in the law; rather, the two 

Opinions dealt exclusively with the propriety of the procedure used.  Id.   
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 In 1891, the Justices unanimously declined to opine on a question 

whether “a removal by the governor of a county attorney, upon proper charges, 

due notice and hearing … and the appointment of a proper person to fill his 

place, be valid?”  Opinion of Justices, 27 A. 454, 85 Me. 545 (1891).  The 

Justices succinctly explained: 

We are of the opinion that the facts stated do not indicate 
that any solemn occasion exists, within the meaning of the 

constitution of the state, which requires any expression of opinion 
of the court upon the question presented.  Although the attorney is 
to be heard upon the charges against him presented to the 

governor, he cannot be heard upon the question submitted to us, 
and we think it inexpedient to prejudice the question before any 

occasion has arisen calling for its legal determination. 
 
We are more confirmed in this opinion in view of the late 

statute of the state upon the subject of the tenure of office under 
which, if the removal of such official be made, and another 

appointed, the legality of the removal can be immediately 
contested, by proceedings to be instituted before any judge in any 
county in the state where either party resides, in term time or 

vacation, any law questions arising to be speedily considered and 
determined by the law court. 

 

Id.  The Court itself seems to have considered the validity of a removal after-

the-fact, but only on issues of process and authority, not regarding the 

meaning or weight of the evidence supporting removal.  Moulton v. Sculley, 89 

A. 944, 111 Me. 428 (1891); but see Ex Parte Davis, 41 Me. 38 (1851) (refusing 

to consider removal of a Justice of the Supreme Judicial Court “for want of 

jurisdiction”). 
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QUESTIONS PRESENTED 

 In light of our view on the solemn occasion issue, this Office is reluctant 

to discuss the questions as presented.  Since the Justices have invited briefs 

addressing the questions, however, we refer the Court to the Opinion of the 

Attorney General dated February 12, 2012, (Add. 1)1 and to assist the Justices, 

the following discussion. 

Historical Background 

 The text of Article 5, part 3, section 3 appeared in the draft of Maine‟s 

constitution presented to the convention and passed without debate.  Tinkle, 

The Maine Constitution, A Reference Guide (1992) at 114.  It has never been 

amended.  Id. 

It is not known what the specific origin of the section is.  Id.  However, 

the language of the provision prohibiting the Treasurer from engaging in the 

“business of trade or commerce” is very similar to a 1789 federal statute 

establishing the Department of the Treasury.  Act of September 2, 1789, c. 12, 

1 Stat. 65, 67.  During the debate on the Treasury Department bill on June 29, 

1789, Mr. Burke of South Carolina commented that he intended, 

to bring in a clause to be added to the bill to prevent any of the 

persons appointed to execute the offices created by this bill from 
being directly or indirectly concerned in commerce, or in 
speculating in the public funds, under a high penalty, and being 

deemed guilty of a high crime or misdemeanor. 

                                                           
1 In order to assist the Justices, we are also attaching in the Addendum to this brief 
the hard-to-find documents referred to in this Opinion, as follows:   36 U.S. Op. Atty. 
Gen. 12 (April 18, 1929) (Add. 6); Op. Me. Att‟y Gen. (January 23, 1923) (Add. 11); Op. 
Me. Att‟y Gen. (December 1, 1978) (Add. 12). 
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1 Annals of Congress 635 (1822).  On June 30, Mr. Burke introduced his 

amendment, which “after some alteration and addition proposed by Mr. 

FitzSimons and others, was made part of the bill.”  Id. at 639.  As enacted, 

section 8 read: 

That no person appointed to any office instituted by the Act, shall 
directly or indirectly be concerned or interested in carrying on the 
business of trade or commerce, or be owner in whole or in part of 

any sea-vessel, or purchase by himself, or another in trust for him, 
any public lands or other public property, or be concerned in the 

purchase or disposal of any public securities of any State, or of the 
United States, or take or apply to his own use, any emolument or 
gain for negotiating or transacting any business in the said 

department, other than what shall be allowed by law; and if any 
person shall offend against any of the prohibitions of this Act, he 
shall be deemed guilty of a high misdemeanor, and forfeit to the 

United States the penalty of three thousand dollars, and shall 
upon conviction be removed from office, and forever thereafter be 

incapable of holding any office under the United States…. 
 

1 Stat. 65, 67 (1789) (emphasis added).  See now 31 U.S.C. § 329. 

 

Modern scholarship attributes a “perceived connection between 

securities trading and political corruption” as the motivation for section 8. 

Banner, Anglo-American Securities Regulation: Cultural and Political Roots, 

1690-1860 (1998) at 161.  The purpose of the section was to discourage 

speculation in public funds and lands by Treasury officials and to remove 

incentives for lax enforcement of law.  “Congress thus tried to prevent insiders 

from being involved in any business.”  Id. at 162 (emphasis in original). 

We have been unable to establish that section 8 of the 1789 Treasury Act 

was, in fact, the model for Article 5, part 3, section 3 of the Maine Constitution 
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adopted 30 years later.  The language of Section 3 certainly suggests a 

connection. 

The Treasurer shall not, during the treasurer's continuance in 
office, engage in any business of trade or commerce, or as a broker, 
nor as an agent or factor for any merchant or trader. 

 
(Emphasis added). 

Over time, the Legislature has enacted into law statutes which 

supplement Section 3.  In 1856, the Maine Legislature passed “An Act for the 

better security of the state treasury.”  P.L. 1856, ch. 243.  Much of the act 

survives today as sections 124, 125, 126, 127, 136 of Title 5.  Section 2 

prohibited personal use of state monies and contained the word “business.”  

The treasurer of the state shall not use in his own business, nor for 
his own benefit, any of the moneys of the state, nor shall he loan 

any of the moneys of the state to any persons, corporation or 
corporations, except when authorized so to do by law…upon pain 

of forfeiting a sum equal to the amount so used or loaned. 
 

Id. § 2, see now, 5 M.R.S. § 125.  It must be assumed that the Legislature was 

aware of the constitutional prohibition against engaging in any business of 

trade or commerce, and it must therefore be presumed that Section 2 was not 

intended to delimit the scope of the constitutional provision. The statute 

addresses a different concern – personal use of state funds. 

 Certainly, this statute was violated in an 1860 scandal involving then 

state treasurer, Benjamin Peck.  Elected treasurer in 1857, 1858, and 1859, 

Mr. Peck invested heavily in a timberland venture using state funds, and used 

his position as state treasurer to obtain other funds.  When the shortfall in the 

state treasury and the circumstances of Mr. Peck‟s finances became known in 
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late 1859, he was jailed in Bangor for a period before being brought to Augusta 

for questioning by a joint select legislative committee co-chaired by James G. 

Blaine.  The resulting extensive report details the financial web of involved 

banks and investors as well as the techniques and subterfuges employed to 

disguise the fact that the monies belonged to the State.  Nowhere in the report 

is there mention of the constitutional prohibition against engaging in trade or 

commerce but, of course, Mr. Peck was no longer in office by then.  Report of 

the Joint Select Committee on the Defalcation of Benjamin D. Peck (1860).2 

 The application of the federal statute has more history.  In analyzing 

whether certain Department of Treasury positions authorized in an 1817 act 

were subject to the prohibitions of section 8 of the 1789 Treasury Act, U.S. 

Attorney General Nathan Clifford3 offered this interpretation of its purpose,  

One of the principal objects of the restriction was to withdraw from 

the accounting officers of the treasury every motive of private 
interest in the performance of their public duties, and to guard the 

nation from the consequences frequently to be apprehended when 
the business affairs of public officers are suffered to lie 
commingled with the financial concerns of the country. 

4 U.S. Op. Atty. Gen. 555 (March 15, 1847). 

 In 1869, President Grant nominated Alexander T. Stewart to the office of 

Secretary of the Treasury.  He was unanimously confirmed by the Senate but 

                                                           
2 A contemporaneous New York Times newspaper article can be found at: 
http://www.nytimes.com/1860/03/13/news/confessions-defaulter-history-maine-
defalcation-confession-benj-d-peck-late.html?pagewanted=all . 
 
3 Nathan Clifford had a long public service career.  It included serving as Maine‟s 

Attorney General from 1834-1838, U.S. Attorney General from 1846-1848 and an 

appointment to the U.S. Supreme Court in 1858 where he served until his death in 

1881. 

http://www.nytimes.com/1860/03/13/news/confessions-defaulter-history-maine-defalcation-confession-benj-d-peck-late.html?pagewanted=all
http://www.nytimes.com/1860/03/13/news/confessions-defaulter-history-maine-defalcation-confession-benj-d-peck-late.html?pagewanted=all
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almost immediately questions began surfacing about the legality of his 

appointment given his business interests and the 1789 statute.  9 American 

Annual Cyclopedia and Register of Important Events of the Year 1869 (1870) at 

695-696 (American Annual Cyclopedia).  “Mr. Stewart was largely engaged in 

trade in the city of New York, and it thus became necessary for him to retire 

from business, or decline the appointment.”  Id. at 695.  On March 6, President 

Grant sent the Senate the following message: 

Since the nomination and confirmation of Alexander T. Stewart to 

the office of Secretary of the Treasury I find that by the eighth 
section of the act of congress approved September 2, 1789, it is 

provided as follows, …[quoting section 8] 

In view of these provisions and the fact that Mr. Stewart has been 

unanimously confirmed by the Senate, I would ask that he be 
exempted by joint resolution of the two Houses of Congress from 
the operations of the same. 

7 Messages and Papers of the Presidents (Richardson ed. 1898) at 8-9. 

 On March 9, the President withdrew his request.  Id. at 9.   In a letter 

dated the same day, withdrawing as Secretary of Treasury, Mr. Stewart 

explains that: 

Could the difficulties presented by the provisions of the act of 
1789, …which prohibit the Secretary from being „directly or 

indirectly concerned or interested in carrying on the business of 
trade or commerce,‟ be overcome by reasonable personal sacrifice 
to myself, I would willingly make it.  I would promptly transfer, to 

the hands of gentleman in whom the public have felt confidence, 
every interest in the gains and profits that could possibly accrue to 

myself in the business of my house during my official term, to be 
applied to such charities as their judgment should dictate – and 
have proposed and sought by the execution of appropriate 

instruments, to accomplish that end; but serious differences of 
opinion have been expressed as to whether that course would 
satisfy the requirements of the law…  Although I will not hesitate 

to make this appropriation, provided it would enable me to accept 
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the office,…yet, the business relations of my firm…are such that 
they cannot be severed summarily, nor can my interest in it be 

wholly and absolutely disposed of without … . loss to those with 
whom I have been so long connected. 

 
American Annual Cyclopedia at 696. 

 In 1929, the U.S. Attorney General was asked about section 8 of the 

1789 Act and the eligibility of Andrew Mellon for the office of Secretary of 

Treasury.  The Attorney General relied on the following facts in deciding that 

the 1789 statute did not preclude him from being a stockholder in a 

corporation while serving in the office: 

The facts with respect to Mr. Mellon's business activities, as 
explained in the papers submitted to me, show that while he 

owned stock in a number of corporations, before becoming 
Secretary of the Treasury he ceased to be an officer or director in 

any of them, and in none of them does he own a majority of the 
stock, nor does he give his time or attention to the active conduct 
of any incorporated business. The question comes down to the 

single one whether the statute quoted makes it unlawful for the 
Secretary of the Treasury to be a stockholder in any corporation 

engaged in trade or commerce. 
 

36 U.S. Op. Atty. Gen. 12 (April 18, 1929) at 3.  The U.S. Attorney also relied 

on the principle that owning stock in a corporation did not constitute carrying 

on the business of the corporation. 
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The Questions 

“Question 1.  Does the mere ownership of business interests or 
stock by the Treasurer of State constitute engaging in any business 

of trade or commerce, or as a broker, or as an agent or factor for 
any merchant or trader as such terms as used in the Constitution 
of Maine, Article V, Part Third, Section 3?” 

 
 The only answer that this Office can tender to Question 1 as propounded 

is it depends on the nature of facts that might underlie the question but are not 

presented to the Justices.  The Treasurer‟s mere ownership interest in a 

business may raise problems depending upon the circumstances.  The phrase 

“mere ownership” in the absence of facts is not specific enough to allow real 

analysis.  The word “business” covers a broad spectrum of activity.4  Likewise, 

“trade or commerce” has been broadly defined.  For example, Maine‟s Unfair 

Trade Practice Act provides: 

                                                           
4 The American Heritage Dictionary definition in relevant part is: 
1.  
a. The occupation, work, or trade in which a person is engaged: the wholesale food 
business. 
b. A specific occupation or pursuit: the best designer in the business. 
2. Commercial, industrial, or professional dealings: new systems now being used in 
business. 
3. A commercial enterprise or establishment: bought his uncle's business. 
4. Volume or amount of commercial trade: Business had fallen off. 
5. Commercial dealings; patronage: took her business to a trustworthy salesperson. 
6.  
a. One's rightful or proper concern or interest: "The business of America is business" 
(Calvin Coolidge). 
b. Something involving one personally: It's none of my business. 
7. Serious work or endeavor: got right down to business. 
8. An affair or matter: "We will proceed no further in this business" (Shakespeare). 
The American Heritage Dictionary of the English Language, 4th ed. 2000, updated 
2009, accessed athttp://www.thefreedictionary.com/business. 
 
 

 

http://www.thefreedictionary.com/business
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“Trade” and “commerce” shall include the advertising, offering for 
sale, sale or distribution of any services and any property, tangible 

or intangible, real, personal or mixed, and any other article, 
commodity or thing of value wherever situate, and shall include 

any trade or commerce directly or indirectly affecting the people of 
this State. 

5 M.R.S.A. § 206(3).  The range of possible hypothetical scenarios posited 

by Question 1 is simply too broad in the absence of specific facts to allow 

analysis. 

For example, although stock ownership may be permissible, a 

substantial stock interest in a bank with which the State engages in business 

could create a problem, as was the case with a nominee for the position of 

Commissioner of Finance and Administration.  See Opinion of Justices, 330 

A.2d at 916-919; 5 M.R.S. § 125 (the Treasurer “shall not loan or use in his 

own business, or for his own benefit, any [interest, premium, gratuity or benefit 

by reason of any money belonging to the State, or of any loan obtained for the 

State], or permit any other person to do so, unless authorized by law, on pain 

of forfeiting a sum equal to the amount so used or loaned, to be recovered by 

indictment.”).  It would appear that the Treasurer‟s “legal trust” should be at 

least as stringent as those for a non-constitutional officer, whether or not such 

interest fell within a strict reading of “engag[ing] in any trade or commerce.” 
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“Question 2.  If the answer to Question 1 is in the affirmative,  
would the Treasurer of State be engaged in any business of trade 

or commerce, or as a broker, or as an agent or factor for any 
merchant or trader if the Treasurer did not manage or involve 

himself in the day-to-day activities of such business interests or 
stock?” 
 

 Generally, as explained in our February 10 opinion, at 5, the intent of 

Section 3 is “to require the Treasure to make a full-time commitment, to give 

full fidelity to the job of Treasurer, and to preclude him from engaging in or 

carrying on a trade or business that would divert his attention from this 

commitment.”    The application depends in part upon what those business 

interests are, such as a bank overseeing the issuance of bonds.  In this 

situation, it would appear that the Treasurer should not hold such interests, 

either under Section 3 or the common law “legal trust.”  See e.g., 17 M.R.S. § 

3104; Opinion of Justices, 330 A.2d at 916-919 (discussion of legal trust). 

“Question 3.  If it is determined that the Treasurer of State has 
engaged in any business of trade or commerce, or as a broker, or 

as an agent or factor for any merchant or trader, does that finding 
affect or have an impact on the validity of the actions taken by the 
Treasurer of State in the performance of his official duties as used 

in Constitution of Maine, Article V, Part Third, Section 3?” 
 
This Question appears to be seeking an assessment of the potential 

consequences should the Treasurer engage in any business or trade or 

commerce.  In the past, the Justices seem particularly hesitant to answer such 

questions.  Opinion of Justices, 396 A.2d 219 (Me. 1979) (declining to answer 

questions regarding impact of election of particular candidate for Attorney 

General). 
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We have not uncovered any precedent in Maine regarding the impact on 

the validity of a Treasurer‟s actions where the Treasurer has engaged in any 

business of trade or commerce.  The Treasurer is covered by a bond.  Me. 

Const. art. V, pt. 3, § 2 (“Bond.  The Treasurer shall, before entering on the 

duties of that office, give bond to the State with sureties, to the satisfaction of 

the Legislature, for the faithful discharge of that trust.”); 5 M.R.S. § 122 

(Treasurer required to give bond with at least 2 surety companies of not less 

than the penal sum of $500,000); see State v. Peck, 58 Me. 123 (1870). 

We have identified the following statutory provisions that may play a role 

depending upon the nature of a violation of Section 3.  Title 17 M.R.S. § 3104, 

entitled “Conflicts of interest; purchases by the State,” provides: “No trustee, 

superintendent, treasurer or other person holding a place of trust in any state 

office or public institution of the State shall be pecuniarily interested directly or 

indirectly in any contracts made in behalf of the State or of the institution in 

which he holds such place of trust, and any contract made in violation hereof 

is void.” (Emphasis added).  See Lesieur v. Inhabitants of Rumford, 93 A. 838, 

113 Me. 317 (1915) (“it is the policy of the state that persons, whom the law 

has placed in positions where they may make, or be instrumental in making, or 

in superintending the performance of, contracts in which others are interested, 

should not themselves be personally interested in such contracts.”); In re 

Opinion of the Justices, 82 A. 90, 108 Me. 545 (1911) (discussing contract 

involving Secretary of State).  There are a wide variety of actions that the 

Treasurer takes.  5 M.R.S. §§ 121-155.  Any transaction involving an 
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institution in which the Treasurer has any pecuniary interest under this 

statute “is void.”  The common law, too, may provide a remedy to void 

transactions in which the Treasurer has a pecuniary interest.  See Tuscan v. 

Smith, 153 A. 289, 293-94 (Me. 1931) (discussing court authority to void a 

contract involving a town official‟s conflict).  Finally, if the Treasurer obtains a 

loan from or profits from money belonging to the State, he will “forfeit[] a sum 

equal to the amount so used or loaned, to be recovered by indictment.”  5 

M.R.S. § 125; id. at § 126 (Attorney General to prosecute Treasurer‟s 

violations).5 

CONCLUSION 

 For these reasons, the Justices need not opine on the Questions because 

they do not present a solemn occasion. 

 

                                                           
5 In addition, the Treasurer is covered by Title 5 M.R.S. § 18(2), which provides that he  

commits a civil violation if he personally and substantially participates in his 
official capacity in any proceeding in which, to his knowledge, any of the 
following have a direct and substantial financial interest: 

A. Himself, his spouse or his dependent children;  
B. His partners;  
C. A person or organization with whom he is negotiating or has agreed to 
an arrangement concerning prospective employment;  
D. An organization in which he has a direct and substantial financial 
interest; or  
E. Any person with whom the executive employee has been associated as a 
partner or a fellow shareholder in a professional service corporation … 
during the preceding year.  

“Proceeding” is broadly defined to include the award of a contract (id. at § 18(1)(D)), 
which would encompass the sale of any bond.  And, of course, the Treasurer may be 
subject to impeachment or address, Me. Const. Art. 9, section 5; Art. 4, part 2, section 
7; or removal, 5 M.R.S. § 127. 
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